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2.  The old silver standard of value was knocked down
by the closure of the mints without its heing stated what
value should be aimed at for the rupee in the new golcf
standard which was to be hereafter adopted.    Although
for the present  Is. 4d. was the rate above which tlie
rupee was not to be allowed to rise, it was said that
"circumstances might arise rendering it proper and even
necessary to raise the ratio ".   One member of the Com-
mittee went so far as to indicate that the rupee might
be worked up considerably higher even than the Is. 6d.
suggested by the Government   of  India.    It  had been
determined to take the momentous step of changing the
standard from silver to gold.    It should have been  de-
termined at the same time at what rate, everything being
considered, this change could  with least injustice  and
inconvenience be made; and the determination having
been made it should have been carried out as soon   as
possible at whatever sacrifice was necessary.   An interval
no doubt must necessarily have occurred  between  the
announcement of its intentions by the Government and
their absolute fulfilment.     But people would have known
the Government intention, and would have gauged the
prospect  of its realisation,  and  appraised the value  of
the new currency accordingly.

3.  But not only was no attempt made to declare what
the rupee was hereafter to represent in gold: not only
was the basis of all past, present and future contracts  to
be left undetermined until it had been proved by experi-
ment up to what figure exchange could be manipulated:
but, almost indeed as a necessary corollary, it was resolved
to try to get a gold standard without any gold  at   all.
With the exception of Lord Farrer and Sir B. "Welby, the
members of the Committee apparently thought it inex-
pedient to  attempt  to build up a gold reserve.    It  is